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The paper adopts normative study means to do systemic research on both theory 
and practice of human capital’s participation in the distribution of residual income as 
well as relevant accounting issues. 
The development history of enterprise's organization form for several hundred 
years also is the history about the vicissitude of enterprise ownership and the 
evolution of corporate governance. Hereinto, an outstanding change is human capital 
gradually participates in the distribution of residual income. With the arrival of the era 
of knowledge-based economy, this phenomenon is becoming more widespread. What 
is the cause? Based on related theories, such as the human capital theory，the contract 
theory of the firm and  the knowledge-based theory of the firm, the paper sums up 
the characteristics of human capital and its property rights, and further argues the 
inevitability of human capital sharing residue. Then, the paper deals with the main 
kinds of forms and the corresponding features, in which human capital participates in 
the distribution of residual income. 
However, faced with the reality of human capital involved in the distribution of 
residual income, the current accounting system which was founded in the era of 
industrial economy cannot fully reflect the relevant information and is facing severe 
challenges. As an important form of human capital sharing residue, the executive 
stock options shows the puzzle in accounting especially. Therefore, through in-depth 
study on both expensing view and profit distribution view in accounting recognition, 
the paper analyzes the conflicts between the current accounting system and the 
enterprise practice, and then discusses the possible reform. 
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存在的，但人决不是财富。这种状况，一直持续到 20 世纪中叶才得到改变。 
 
（二）舒尔茨的人力资本理论 
20 世纪 60 年代初，舒尔茨在美国经济学年会上发表了“人力资本投资”的
讲演，他对人力资本理论的令人折服的分析在经济学界产生了巨大反响，使得人
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促进了人力资本的增长。在美国，从 20 世纪 20 年代开始，拥有较多的知识和











20 世纪 80 年代出现的以技术内生化为特征的新经济增长理论，将人力资
本纳入理论模型之中，从经济增长模型中阐述发挥人力资本理论，从而促进了舒
尔茨等人在 20 世纪 60 年代创立的人力资本理论的发展和完善。 
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润 大化和消费效用 大化。 
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